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Abstract 
The purpose of this study investigates the effect of simultaneous and partial production resources, investment 
decision, and corporate social responsibility on company performance and investigate liquidity as a moderating 
variable on the effect of production resources, investment decisions, corporate social responsibility on corporate 
performance.The population of this research is 148 manufacturing companies listed on the Indonesia Stock 
Exchange, the selection of research samples using purposive sampling method with criteria revealed the realization 
of CSR expenses in the 2016-2018 period so that 77 manufacturing companies were obtained with 3 years of 
observation and 231 years of corporate data were obtained, data analysis method used multiple regression analysis 
and moderate regression analysis (MRA).Research findings: 1) Production Resources, Investment Decisions, 
Corporate Social Responsibility simultaneously influence and significantly affect Corporate Performance. 2) 
Production Resources have a negative and significant effect on Corporate Performance. 3) Investment Decisions 
have a positive and significant effect on Corporate Performance. 4) Corporate Social Responsibility have a positive 
and significant effect to corporate performance. 5) Liquidity moderates the effect of production resources to 
corporate performance. 6) Liquidity does not moderate the effect of investment decisions to corporate performance. 
7) Liquidity does not moderate the effect of corporate social responsibility on corporate performance. 
Keywords: Corporate Performance, Production Resources, Investment Decisions, Corporate Social 
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1. Introduction 
Burger King, Unilever, Nestle, Kraft Food stop buying palm oil produced by the Sinar Mas Group where the Sinar 
Mas group customers assume that the Sinar Mas Group is destroying tropical forests to open up oil palm plantations. 
Funding originating from foreign banks for the divestment of 51% of PT. Freeport Indonesia by PT. Indonesia 
Asahan Aluminum is hampered due to environmental issues, on the other side there are companies that do not deal 
with the obstacles in conducting the acquisition process such as MUFG Bank Ltd acquired Bank Danamon through 
Bank of Tokyo Mitsubishi UFJ, Ltd. (BTMU) through 2 stages and BCA took a corporate action by buying Bank 
Royal Indonesia. Decisions taken and implemented by each entity to maximize profit achievement and minimize 
the occurrence of business risks in the future.  
Usually an entity seeks to keep maximizing the achievement of profit as the main goal and one measure of 
company performance, on the other side, it must still consider to the environmental and social conditions that are 
directly or indirectly related to the operations of the entity. Stewarship Theory says that management overrides his 
personal interests and chooses the interests of the organization so as to create good cooperation and mutual trust 
between management and the owner (agent costs are reduced, there is no asymmetrical information) in carrying 
out business operations (Donaldson & Davis, 1991; Zhang, et.al., 2017; Subramanian, 2018; Chrisman, 2019; 
Schillemans & Bjurstrøm, 2019). 
Production cost efficiency and the application of production cost control methods can increase profits (Dahan 
and Srinivasan, 2011; Muthukumar and Nisha, 2014; Qudah and Hroot, 2017). This is done by the management 
of the entity to safeguard investment, productivity and efforts to maximize profits.  
The decision for investment generally looks at the realization of past income or profits, company growth is 
linked to research investment, development (Coad and Rao, 2012, Coad and Grassano, 2018), linked to profit and 
debt (Aivazian, 2005; Franklin and Muthusamy, 2011; Coban, 2014; Muzaffar, 2015; Danso, et.al., 2017). 
Majanga (2016) states that capital expenditure is related to profit, asset growth and asset structure related to ROA 
and ROE (Inyiama, et.al, 2017; Mwaniki and Omagwa, 2017) on the other side the asset structure does not affect 
ROE and operating profit (Okwo, et.al., 2012; Al Ani, 2014 ). 
CSR increases investment efficiency (Zhong and Gao 2017; Samet and Jarboui, 2017; Benlemlih and Bitar, 
2018; Cook, et.al., 2018). On the other side, CSR is a source of conflict in internal companies (Kruger, 2015), CSR 
reduces intangible assets (Branco and Rodriguez, 2006), CSR increases the company's operational costs 
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(McWilliams, 2006; Barnet, 2016), CSR influences investment and decreases company value because of 
inappropriate use of resources (Vance, 1975). 
Liquidity is very sensitive and can be an obstacle to investments made by business entities (Hoshi, et. Al., 
1991; Audretsch and Elston, 2000; Munoz, 2013; Jafari, 2014; Ogawa, 2015). Therefore, stability of company 
liquidity is a strength and / or weakness for management to finance company operations, company investment and 
corporate social responsibility (CSR). 
The purpose of this study investigates the effect of simultaneous and partial production resources, investment 
decision, and corporate social responsibility (CSR) on corporate performance and investigate liquidity as a 
moderating variable on the effect of production resources, investment decisions, corporate social responsibility 
(CSR) on corporate performance. 
The novelty in this study as far as the author's observation lies in measuring the variables of production 
resources by comparing the cost of goods sold with sales so that it is known the productivity of the company. The 
contribution of this study consists of : 1) this study is present to fill the narrow gap left by previous research, 
namely connecting production resources with measurements that are different from corporate performance. 2) this 
study is present to fill the differences in the results of previous studies by measuring different earnings and different 
data sources by linking investment decisions with corporate performance. 3) this research is present to re-
investigate the relationship between corporate social responsibility (CSR) and profit in the context of evidence in 
Indonesia. 
This research is divided into 5 sections consisting of Introduction, Literature Review and Development of 
Research Hypotheses, Research Methods, Research Findings, Conclusions. 
 
2. Literature review   
The Grand theory used is Stewarship Theory, Stewarship's theory was first put forward by Donaldson and Davis 
(1991), the core of this theory is that the owner and management work together, transparently to achieve the goals 
of the organization and the owner, on the other side the management overrides his personal interests, one concrete 
manifestation of organizational goals can be seen through the performance of the company.   
Corporate performance can be seen from two sides, namely financial performance and non-financial 
performance. This research focus on financial performance, namely from a profit perspective, The ratio of net 
profit margin is used to measure financial performance (Borhan, et. Al., 2013; Olatunji et al., 2014). Net profit 
margin is one of the important indicators to assess the company's performance in terms of finance.   
Production resources in manufacturing companies generally consist of 1) Direct raw materials. 2) Direct labor. 
3) Additional production costs commonly called Overhead. Noreen and Soderstorm (1994) say that based on 
activity, costs are divided into fixed costs and variable costs. Sales do not always increase or decrease so the 
company still produces in a predetermined capacity, Balakrishnan et al. (2004) say companies do not reduce 
resources immediately due to decreased sales. The report on cost of goods sold has the potential to be the place 
where management conducts earnings management, Fan and Liu (2016) find that managers will be wrong classify 
cost realization in the focus of the ratio of gross profit margin or pursue other incentives. 
Investors' investment decisions (can be in the form of private individuals, companies, the Government) invest 
their money by allocating their money into other assets that are expected to provide benefits in the future. Stulz 
(1990) states that financing policies and dividends reduce agency costs for companies that have advantages or 
disadvantages of investment, “successful companies grow by reinvesting in business, producing their assets 
through profitable operations "(Harrison, Jr., et.al., 2013: 599),   "Companies invest in debt and equity of other 
companies for various reasons. A main reason is to get a return on their excess cash ”(Albrecht, et. Al., 2011: 554). 
Fixed assets are long-term or relatively permanent assets (Warren, et.al., 2014:174), In general, current assets 
consist of cash and cash equivalents, short term / temporary investments, accounts receivable, inventories, 
expenditures which are recorded as assets (Weygandt, et.al., 2012: 388, Albrecht, et.al., 2011: 554, Wild , 2011: 
292, Williams, et. Al., 2012: 340, Needles, et. Al., 2014: 91). On the other side, Intangible assets are also 
considered long-term assets "(Slater, 2013: 592).   
The general description of environmental compensation referred to in this study is the form of the 
responsibility of the business entity in its operations towards the environment of the business entity. CSR is a 
reflection of the responsibility of business entities for the environment that are directly and indirectly related to 
the operations of the company. The emergence of the term CSR is due to the problem of competition in life, control 
of resources, social welfare caused by exploitation of resources by business entities. This problem is always 
addressed to the Government because the Government is responsible for justice, welfare in the community. 
Companies to adopt CSR must be costly (Pagano and Volpin 2005; Cronqvist, et.al., 2009; Kruger, 2015), these 
costs can be in the form of rehabilitation of damaged nature, maintenance of animals whose habitat is damaged, 
helping the community to improve the economy, buying environmentally friendly equipment, buying equipment 
for processing waste. In short, a business entity cannot ignore environmental changes due to the operation of a 
business entity.   
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The availability of assets that can be immediately converted into cash and cash equivalents is the concern of 
the owner and management of the company, this is due to running the company's operations and so does company 
investment that requires cash and cash equivalents. Corporations financed their operations sourced from short-
term debt, long-term debt, own capital (Warrant, et. Al., 2014: 626), liquidity is needed to grow the company while 
in the market. The company's growth can be seen from the side of employees and sales (Coad and Grassano, 2018), 
Growth can be defined in terms of generating income, adding value, and expanding in terms of volume from 
business (Gupta et.al., 2013). Jensen (1986) states that if the net income which has changed to net cash flow is not 
distributed, it will be reinvested by the manager.   
Conceptual framework that shows the relationship between research variables can be seen in the following 
figure : 
 
Figure1. Conceptual Framework 
 
 
2.1. Development of Research Hypotheses   
Production resources, investment decisions and corporate social responsibility are 3 variables that are inseparable 
from the performance of companies, especially manufacturing companies listed on the Indonesian stock exchange. 
Production resources are used to determine the productivity level of manufacturing companies during the 
production process, investment decisions are used to determine the level of allocation of company assets used to 
produce products needed by consumers, Corporate social responsibility (CSR) is used to determine the level of 
concern of the company towards the corporate environment as a form of accountability in minimizing the 
operational impact of the company. Therefore, the hypothesis set is as follows:   
H1:  Production Resources, Investment Decisions, Corporate Social Responsibility have a together effect 
on the Corporate Performance.   
Production resources are costs that can be controlled effectively and efficiently in the production process so they 
can increase profits (Dahan and Srinivasan, 2011; Muthukumar and Nisha, 2014; Qudah and Hroot, 2017). 
Realization of production resources will be a burden in the company's operations summarized in the cost of sales 
report, so as to reduce the company's profits. Therefore, the hypothesis set is as follows:   
H2:  Production Resources have a negative effect on Corporate Performance.   
Majanga (2016) says capital expenditure is related to profit. Growth of current assets and non-current assets, asset 
structure is related to profit seen from the side of ROA and ROE (Inyiama, et.al, 2017; Mwaniki and Omagwa, 
2017), on the other side the asset structure does not have an impact on profit seen from the side of ROE and 
operating profit (Okwo, et. al., 2012; Al Ani, 2014). Increasing the quality and quantity of fixed assets caused by 
innovation, new findings, efficiency of asset performance in creating products can increase company profits. 
Therefore, the hypothesis set is as follows:   
H3:  Investment Decisions have a positive effect on Corporate Performance.   
CSR increases investment efficiency (Zhong and Gao 2017; Samet and Jarboui, 2017; Benlemlih and Bitar, 2018; 
Cook, et.al., 2018), on the other hand CSR is a source of conflict within the company (Kruger, 2015), CSR reduces 
intangible assets (Branco and Rodriguez, 2006), CSR increases company operational costs (McWilliams, 2006; 
Barnet, 2016), CSR influences investment and decreases firm value due to improper use of resources (Vance, 
1975). CSR as a means of sharing companies with the corporate environment can reduce the conflict of interest of 
the company and its environment so that it can prevent or reduce the occurrence of the company's operating 
expenses, on the other side CSR increases the company's operational expenses and reduces profits or increases 
losses for the company thereby reducing the company's investment opportunities, CSR realization in 
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manufacturing companies in Indonesia is still relatively low when compared to the operating expenses of 
companies that arise in the event of a conflict of interest such as a lawsuit. Therefore, the hypothesis set is as 
follows:  
H4:  Corporate Social Responsibility has a positive effect on corporate performance.   
Corporations financed their operations sourced from short-term debt, long-term debt, own capital (Warrent, et. Al., 
2014: 626). Therefore, companies that have good liquidity stability have a high chance to invest now or in the 
future. Jensen (1986) states that if the net income which has changed to net cash flow is not distributed, it will be 
reinvested by the manager. Adequacy of company liquidity becomes a powerful weapon for companies to maintain 
the survival of the company. Therefore, the hypothesis set is as follows:  
H5:  Liquidity moderates the effect of production resources on corporate performance.   
In other studies company growth is associated with profitability (Coban, 2014), other studies leverage is linked to 
investment (Aivazian, 2005; Franklin and Muthusamy, 2011; Muzaffar, 2015; Danso, et. Al., 2017). Liquidity is 
sensitive, an obstacle to investment by business entities (Hoshi, et. Al., 1991; Audretsch and Elston, 2000; Munoz, 
2013; Jafari, 2014; Ogawa, 2015), to meet the adequacy of company liquidity needed to finance investments in 
the form of assets, the company can utilize internal and external funds of the company. Adequacy of company 
liquidity becomes a powerful weapon for companies to make new investments, increase investment. Therefore, 
the hypothesis set is as follows:  
H6:  Liquidity moderates the effect of investment decisions on corporate performance.   
Comparison of CSR realization with the realization of sacrifices due to company conflicts with the environment 
is one of management's considerations in creating the company's operational effectiveness and efficiency, in 
general, the realization of CSR in the form of money spent is relatively smaller than the cost of handling corporate 
conflicts with their environment. The relatively smaller realization of CSR is a powerful weapon for companies to 
save the costs of handling conflicts that will arise so that the company is able to maximize profits. Therefore, the 
hypothesis set is as follows:   
H7: Liquidity moderates the effect of corporate social responsibility on corporate performance.  
 
3. Research methods 
The population of this research is 148 manufacturing companies listed on the Indonesia Stock Exchange, the 
selection of research samples using purposive sampling method with criteria revealing the realization of CSR 
expenses in the 2016-2018 period (although only one year) so that 77 manufacturing companies were obtained 
with 3 years of observation and 231 firm years data were obtained, Data analysis method used multiple regression 
analysis and moderate regression analysis (MRA). 
The net profit margin ratio is used to measure financial performance, the net profit margin ratio can be 
measured by comparing net income with sales (Borhan, et. Al., 2013; Olatunji et al., 2014).  
Production resources are resources used in the production process and reported in the cost of goods sold report 
(Fan and Liu, 2016). Production resources are measured by comparing the cost of goods sold with sales.  
Investment decisions referred to in this study are investment realization allocation decisions contained in the 
company's financial statements (already recognized based on applicable financial accounting standards). 
Investment decisions are measured by comparing non-current assets / fixed assets with total assets (Inyiama, et.al, 
2017; Mwaniki and Omagwa, 2017).    
The general description of corporate social responsibility referred to in this study is the form of the 
responsibility of a business entity in its operations towards the environment of a business entity, the responsibility 
of this business entity is known as CSR. CSR is measured by a dummy system where the company that publishes 
the value of CSR realization in the annual report is given a value of 1 and other is given a value of 0 (Timbate and 
Park, 2018).      
Liquidity is the level of the company's ability to fulfill short-term liabilities and at the same time financing the 
company's operations. Liquidity can be measured by comparing current assets with current liabilities (Jensen, 1986; 
Warren, et. al., 2014).   
 
4. Research Findings   
The description of each research variable can be seen in the descriptive statistics table as follows:   
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Table 4.1. Descriptive Statistics 
Name N Minimum Maximum Sum Mean Std.Deviation Variance 
Production Resources 231 .26 16.78 196.56 .8509 1.06490 1.134 
Investment Decision 231 .04 .97 113.11 .4897 .19959 .040 
CSR 231 .00 1.00 210.0 .9091 .28810 .083 
Liquidity 231 .01 102.00 593.90 2.5710 9.22675 85.133 
Corporate 
Performance 
231 -43.46 .45 -34.68 -.1501 2.86535 8.210 
Valid N (listwise) 231       
Source: Data processed (SPSS 20)   
Based on the table above, it is known that the dependent variable is Corporate Performance has a minimum 
value of -43.46 and a maximum value of 0.45, the total value of -34.68 with an average value of -1.501 with a 
standard deviation value of 2.86535 and a variance value of 8.210. Furthermore, it is known that the independent 
variable is 3, namely Production Resources, Investment Decisions, Corporate Social Responsibility (CSR), and it 
is known that there are 1 moderating variables, namely Liquidity.   
Production Resources have a minimum value of 0.26 and a maximum value of 16.78, the total value of 196.56 
with an average value of 0.8509 with a standard deviation value of 1.06490 and a variance value of 1.134. 
Investment Decision has a minimum value of 0.04 and a maximum value of 0.97, the total value of 113.11 with 
an average value of 0.4897 with a standard deviation value of 0.19959 and a variance value of 0.40. Corporate 
Social Responsibility has a minimum value of 0.00 and a maximum value of 1.00, the total value of 210.00 with 
an average value of 0.9091 with a standard deviation value of 0.28810 and a variance value of 0.083. Liquidity 
has a minimum value of 0.01 and a maximum value of 102.00, the total value of 593.90 with an average value of 
2.5710 with a standard deviation value of 9.2675 and a variance value of 85.133. 
Table 4.2. Model Summary 
Model R R Square Adjusted R Square Std. Error of the Estimate Note 
1 .993a .985 .985 .35021  # 
1 .995a .991 .990 .28075  # # 
1 .190a .036 .023 2.83154  # # # 
1 .032a .001 -.012 2.88271  # # # # 
Source: Data processed (SPSS 20)   
Where :  
# Predictors: (Constant), CSR, INVESTMENT DECISIONS, PRODUCTION RESOURCES 
# # Predictors: (Constant), INTERACTION X1 * Z, PRODUCTION RESOURCES, LIQUIDITY  
# # # Predictors: (Constant), INTERACTIONS X2 * Z, INVESTMENT DECISIONS, LIQUIDITY # # # # 
Predictors: (Constant), INTERACTION X3 * Z, CSR, LIQUIDITY   
Production resources, investment decisions, corporate social responsibility together related to corporate 
performance and 98.5% able to explain corporate performance and 1.5% explained by variables not examined in 
this study. 
Production resources, liquidity, interaction of production resources with liquidity together related to corporate 
performance and 99% able to explain corporate performance and 1% explained by variables not examined in this 
study.      
Investment decisions, liquidity, interaction of investment decisions with liquidity together related to corporate 
performance and 2.3% able to explain the corporate performance and 97.7% explained by variables not examined 
in this study.   
Corporate social responsibility, liquidity, the interaction of Corporate social responsibility with liquidity together 
related to company performance and 1% can explain the company's performance and 99% explained by variables 
not examined in this study.  
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Table 4.3. F test 
F Sig Note 
5056.525 .000b *** # 
7910.405 .000b *** # # 
2.842 .039b ** # # # 
.079 .971b                 # # # # 
Source: Data processed (SPSS 20)   
Where :   
*** <= 0.001; ** <= 0.050; * <= 0.10. 
a. Dependent Variable: CORPORATE PERFORMANCE  
# Predictors: (Constant), CSR, INVESTMENT DECISIONS, PRODUCTION RESOURCES  
# # Predictors: (Constant), INTERACTION X1 * Z, PRODUCTION RESOURCES, LIQUIDITY  
# # # Predictors: (Constant), INTERACTIONS X2 * Z, INVESTMENT DECISIONS, LIQUIDITY # # # # 
Predictors: (Constant), INTERACTION X3 * Z, CSR, LIQUIDITY  
Ftable = 2.41   
Production resources, investment decisions, corporate social responsibility together influence and 
significantly affect the corporate performance from a financial perspective (hypothesis 1 is accepted). 
Stakeholders of manufacturing companies listed on Indonesian stock exchanges in particular and companies 
other than manufacturing in general can manage company resources, investment decisions, social responsibility to 
maximize the achievement of corporate profits so that the company's survival in meeting consumer needs and 
maintaining business competition can be well maintained . 
Table 4.4. T test 
Model Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig. Note 
B Std. 
Error 
Beta 
1 
(Constant) 1.772 .095  18.704 .000     
PRODUCTION 
RESOURCES 
-2.682 .022 -.997 -121.203 .000*** 
Hypothesis 2 is 
accepted 
INVESTMENT 
DECISIONS 
.237 .118 .017 2.011 .045** 
Hypothesis 3 is 
accepted 
CSR .268 .080 .027 3.344 .001*** 
Hypothesis 4 is 
accepted 
1 
(Constant) 2.210 .025  87.301 .000  
PRODUCTION 
RESOURCES 
-2.717 .018 -1.010 -152.473 .000*** 
 
LIQUIDITY -.368 .030 -1.185 -12.234 .000***  
INTERACTION X1 * Z .458 .037 1.185 12.243 .000*** 
Hypothesis 5 is 
accepted 
1 
(Constant) 1.563 .677  2.310 .022  
INVESTMENT 
DECISIONS 
-3.277 1.168 -.228 -2.806 .005** 
 
LIQUIDITY -.225 .216 -.726 -1.045 .297  
INTERACTION X2 * Z .366 .338 .755 1.084 .280 
Hypothesis 6 is 
rejected 
1 
(Constant) .007 .821  .008 .993  
CSR -.195 .847 -.020 -.231 .818  
LIQUIDITY .030 .279 .097 .108 .914  
INTERACTION X3 * Z -.024 .280 -.076 -.084 .933 
Hypothesis 7 is 
rejected 
Source: Data processed (SPSS 20) 
Where : 
*** <= 0.001; ** <= 0.050; * <= 0.10. 
a. Dependent Variable: Corporate Performance 
Production resources have an effect and significant on corporate performance (hypothesis 2 is accepted), 
Productive companies will have better company performance compared to unproductive companies because 
productive companies will produce higher profits than profits produced by companies that are not productive, this 
study supports previous research that has been done (Dahan and Srinivasan, 2011; Muthukumar and Nisha, 2014; 
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Qudah and Hroot, 2017).   
Investment decisions have an effect and significant on corporate performance (hypothesis 3 is accepted), 
Companies that are able to optimize the capacity to use their assets in creating sales will have a better company 
performance compared to companies that are not able to optimize the capacity to use their assets because 
companies that are able to optimize the capacity to use their assets will produce higher profits than profits generated 
by companies that are unable to optimize the capacity to use their assets, this study supports previous research that 
has been done (Coban, 2014; Majanga, 2016; Inyiama, et. al, 2017; Mwaniki and Omagwa, 2017), and is in contrast 
to previous research that has been done (Okwo, et.al., 2012 ; Al Ani, 2014).   
Corporate social responsibility have an effect and significant on corporate performance (hypothesis 4 is 
accepted), Companies that are right in managing corporate social responsibility will have the opportunity to reduce 
other operational expenses that are greater than CSR realization such as lawsuits, strikes, company closures due to 
improper handling of waste so that ultimately it can maximize profit compared to companies that are not properly 
managing corporate social responsibility, they are unable to maximize profits because they will potentially incur 
greater costs as a result of the company's operations, this study supports previous research that has been done 
(Zhong and Gao 2017; Samet and Jarboui, 2017; Benlemlih and Bitar, 2018; Cook, et. al., 2018), and is in contrast 
to previous research (Vance, 1975). ; Branco and Rodriguez, 2006; Kruger, 2015; McWilliams, 2006; Barnet, 
2016).   
Liquidity moderates the effect of production resources on corporate performance and the moderating nature 
of liquidity is to strengthen the influence of production resources on corporate performance (hypothesis 5 is 
accepted), liquidity is indicated by the company's ability to provide financial resources to finance its operations 
such as fulfilling the company's needs for production resources is an absolute, companies that are able to maintain 
the level of liquidity at a certain level that is considered safe in financing their operations have the opportunity to 
maximize profits, this study supports previous research that has been done (Jensen, 1986), and is in contrast to 
previous research that has been done (Hoshi, et. al., 1991; Audretsch and Elston, 2000; Munoz, 2013; Jafari, 2014; 
Ogawa, 2015 ). 
Liquidity does not moderate the influence of investment decisions on corporate performance and liquidity 
variables are categorized as potentially moderating / homologizer moderators (hypothesis 6 rejected), Companies 
that have prospects for growth are companies that reinvest profits earned in the previous period, but on the other 
side it will cause a conflict of interest between the owner of the company and the management of the company, 
companies that have poor liquidity will reduce the opportunity for companies to invest in assets and reduce 
opportunities to maximize profits, this research supports previous research that has been done (Hoshi, et. al., 1991; 
Audretsch and Elston, 2000; Munoz, 2013; Jafari, 2014; Ogawa, 2015)), and is contrast to opinion (Albrecht et 
al. , 2011: 554; Harrison, Jr., et.al., 2013: 599). 
Liquidity does not moderate the effect of corporate social responsibility on corporate performance and 
liquidity variables are categorized as potentially moderating / homologizer moderators (hypothesis 7 rejected), The 
company is able to carry out its social responsibility activities if it has operational funds, the company seeks all 
legal actions to be able to finance its social responsibility activities by not sacrificing the company's operations, if 
the owner and management are faced with a choice between the company's operations and social responsibility, it 
can be ascertained that the owner and management of the company will prefer to run the company's operations and 
then carry out corporate social responsibility, this study supports previous research that has been done (Vance, 
1975; McWilliams, 2006; Barnet, 2016) and is contrast to previous research that has been done (Benlemlih and 
Bitar, 2018; Cook, et.al., 2018). 
 
5. Conclusions 
The purpose of this study investigates the effect of simultaneous and partial production resources, investment 
decision, and corporate social responsibility on company performance and investigate liquidity as a moderating 
variable on the effect of production resources, investment decisions, corporate social responsibility on corporate 
performance. 
Production Resources, Investment Decisions, Corporate Social Responsibility have an effect and significant 
to Corporate Performance, Production Resources have a negative and significant effect to Corporate Performance, 
Investment Decisions have a positive and significant effect to Corporate Performance, Corporate Social 
Responsibility has a positive and significant effect to Company Performance. 
Liquidity moderates the effect of production resources on corporate performance, liquidity does not moderate 
the influence of investment decisions on corporate performance and liquidity does not moderate the effect of 
corporate social responsibility to corporate performance.   
The implications of this research are 1) prospective investors must consider production resources, investment 
decisions, corporate social responsibility when joining manufacturing companies, especially manufacturing 
companies listed on the Indonesia stock exchange for the period of 2016-2018. 2) Stakeholders of manufacturing 
companies listed on the Indonesian stock exchange must apply the priority principle in business, namely choosing 
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to reinvest profits earned in the previous period into the company's fixed assets and after that funding the corporate 
social responsibility although CSR can be charged by the company but the CSR will be harvested in the future in 
different forms that can benefit the company. 
The limitations in this study are first, the realization of CSR costs of manufacturing companies listed on the 
Indonesian stock exchange is not entirely disclosed in the company's annual report submitted for publication by 
the stock exchange management, even though the manufacturing company listed on the Indonesian stock exchange 
in the current period documents CSR activities carried out and submitted in its annual report. Second, the 
observation period in this study is relatively short, namely 3 years. Third, observations are only made to one type 
of company listed on the Indonesia stock exchange.   
Suggestions submitted based on the presentation of this study are as follows: 1) The next researcher can 
conduct research with the same theme in a collection of companies other than manufacturing companies listed on 
the Indonesia Stock Exchange. 2) Researchers can then add years of observation. 3) The next researcher can add 
research variables in addition to the variables that have been examined in this study by considering Signal Theory, 
Agency Theory and Sthewarship Theory (such as variables: stock returns, sustainable dividends, sustainable tax 
planning). 4) The next researcher can complete the research data for the next study so that the realization of 
corporate social responsibility (CSR) can be measured in addition to using a dummy measuring instrument.   
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